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OFFERED FOR CASH IN THE UNITED STATES 


ee Cee ALL OFFERINGS, BY TYPE OF ISSUER GROSS PROCEEDS 


(DOLLARS BILLIONS) 





[ 


CORPORATE AND OTHER 
STATE AND 
MUNICIPAL 


U. S. GOVERNMENT 
DIRECT AND GUARANTEED 
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THE CAPITAL MARKETS 
TABLE 1 


NEW SECURITIES 
OFFERED FOR CASH IN THE UNITED STATES 


(Estimated gross proceeds in thousands of dollars) 


Monthly Averages 


“Jan, -Oct. | T 
1946 1945 | 


1944 


i GND Siiicicdiidideccacibens 1,226,093 | 1,087,813 | 1,485,903 | 4,559,323 | 4,692,499 3,709,847| 2,953,172 


+ + + 


Type_of Offering 


NUE caitlin duvide: Tee 1,396,247 | 4,474,182 | 4,626,522  3,678,859| 2,917,986 
Registered ......... ecccccccccs ee 168,135 326, 574 288,924 149,987 62,766 49,882 
Unregistered because of: 

Type of issue or issuer ....... 933,424 1,056,766 | 4,181,495 4,474,974 | 3,616,042) 2,868,018 
Size of issue c.ccccccccccccess 12,972 12,454 3,418)]/ - 


Intrastate cecccececcseccsesees 453 346 1,561 51 86 


PYAVBLE cecccccccccccccecccsscesssees 89,656 65,977 


Registered cccccccccccsccccsceses 500 1,005 | 
Unregistered because of: 
Type of issue or issuer ......+ 5,786 
Purchase by limited group ..... 59,186 


Type of Issuer 
COFrporate cecceccccscccccecscccsecess 323,309 491,521 500,915 266,824 97,474 
Industrial .cccccccseccececsessee 154,155 254,698 168 ,856 88,404 42,476 | 
Public utility ..ccsscccceseccece 125,746 152,958 193,282 118,532 39,785 | 39,308 


SAUUND ndccontsnsnneseenseanns ‘ 40,200 63,485 121,168 50,780 13,432 | 3,977 


Real estate and financial ....... 3,268 20, 380 17,609 9,108 1,782 357 


NOM—COFpOrate ccccccescccsccccecesese 892,724 994,382 4,058,408 | 4,425,675 3,612,373 | 2,864,648 


United States Government (includ- 
ing agency issues guaranteed) ... 202,874 866,151 | 3,946,080 _ 4,368,693 3,567,883 | 2,820,463 


Federal agency (issues not 
guaranteed) ..ccccccsccccesevcces 139,825 35,683 42,157 9 155 


State and .umicipal ....sseeseeee 90,401 | 66,228 36,269 


Poreign government ......ssescees 0 2,000 3,768 7,475 


1% 591 


———— 


Eleemosynary and other non-profit 148 


Lupe of Security 


| 
' 
{ 
1 
| 
| 
| 


Common Stock .ccccccccccccccccesccess 81,855 | 33,114 13,598 


Bonds and Wotes ..csccceccccoceceeess 1,318,884 | 


Preferred Stock ..cesessseccseeceeecs 85,164 | 63,181 | 30,789 | 
| } 
4,463,028 | 4,648,112 


CUBORN scan Nixksnidacedbeiases 324,502 | 404,620| 222,437 
NOM—COPpOrate sescsesecsesesssees 994,382 | 4,058,408 | 4,425,675 


1/ This average is computed consistently with other averages in this table, that is, for a l2-months period, beginning 
with January 1945. Thie classification relates to issues in the sige groupsbetween $100,000 and $300,000 which are exempt 
because of amendments on May 21, 1945 of Regulation A. It was not until Jume 1945 that any of the issues affected By these 
amendments were actually o*fered for cash sale. For the seven months of the year in which the exemption was available the 
average volume was $5,859,000. 
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TABLE 2 


PROPOSED USES OF ESTIMATED NET PROCEEDS 
FROM OFFERINGS OF CORPORATE SECURITIES 


(Amounts in thousands of dollars) 


Monthly Averages 


~ nc 


| 19% «| | 1942 


All corporate offerings ........ 


NeW HONEY cecccecscccoccseses 
Plant and equipment eee. 
Working capital @eocecsace 


261,821 


545747 
20,980 
33,767 


203,172 
169,792 


. | | 4,089 
Preferred stock sesesssee | % | 29,291 


Other Purposes cessscccensecs | 3,901 


Industrial esssesccoccececccescese 86,116 


New MONEY secscccccescecesese , 37,805 
Plant and equipment eeees 2,771 3 10,413 
Working capitel @eecseese 5 27,392 


Retirements ceccsccesescceses 455968 
Funded debt scesesesscess 246 | 28,839 


3,997 
Preferred stock sesescecs 13,131 


Cther purposes cecccccesecces | 2,343 





New Money cccsscccccccccerese 33,207 3,298 
Plant and equipment esece 26,372 2,043 
Working capital eeceseses 6,835 1,255 


Retirements secscsesecccccoss 113,947 112,036 
87,336 170,989 | 96,325 

Other debt secses ee 3,664 1,958 92 
Preferred stock esccssese 22,448 8,906 15,619 


Public Utility ccsceccesesesceccsec 150,867 116,628 


Other Purposes secccesccceces 3,713 


3,251 1,294 


— Sone ———+--—-— 


Railroad sesccaveseccccacesvcoeecs 62,787 119,625 50,192 


New Money cescccesecssececess 7,592 9,570 8,523 
Plant and equipment sesce 7,592 9,570 8,523 
Working capital eescccece 0 0 0 


Retirements csccccoccecseesese 55,195 110,055 41,669 


55,055 41,669 
Other debt recess lal 0 


Preferred stock ceccccese 


Other purposes eeescceneceses 


Real Estate and Financial esscecce 


New Money ceseccenceseccacsce 
Plant and equipment eesee 
Working capital sesseesce 


Retirements sescesseocenssecese 


Other debt eccesesese 
Preferred stock ssccosses 


| Other purpos®s ssccceereceess 





THE CAPITAL MARKETS 


Explanatory Notes 


Tables 1 and 2 


The data in these tables cover substantially all new issues 
of securities offered for cash sale in the United States in amounts 
over $100,000 and with terms to maturity of more than one year. 

The figures represemt offerings, not actual sales. However, the 
proportion of the total remaining unsola is believed to be quite 
minor, and is composed chiefly of non-underwritten issues of small 
companies. Included in the coverage are issues privately placed 
as well as issues publicly offered, and unregistered issues ay well 
as those registered under the Securities Act of 1933. Excluded are; 
intercorporate transactions; United States Government "Special 
Series" issues, and other sales directly to Federal agencies and 
trust accounts; notes ismed exclusively to commercial banks; and 
corporate issues seld through continuous offering, such as issues 
of open-end investment companies. 


Issues classified as privately placed are issues sold te a 


restricted number of investars without public offering. Issues 
sold by competitive bidding directly to ultimate investors are 
treated as publicly offered. 


The chief sources of data are the financial press and doecu- 
ments filed with the Commission. Data for offerings of state and 
municipal securities are from totals published by The Commercial 
and Financial Chronicle; unlike the other data in Table 1, these 
represent principal amounts instead of gross proceeds. 


Figures are rounded to thousands of dollars and therefore 
may not add exactly to the tetals shown. All figures are subject 
to revision as new data are received. 


For earlier data, see Statistical Series releases and 
earlier Statistical Bulletins. 





Agricultural Machinery 
Aircraft Manufacturing 
Amusement 

Aute and Truck 

Aute Part & Accessory 
Aviation Transportatioa 
Beverage 

Building Mat. & Supply 
Chemical 

Drug and Cesustic 


Electrical Mach. & Equip. 


Food Manufacturing 
Industrial Mach. & Teel 
Investment & Trading 
Iren and Steel 

Merchandi sing 

Metal and Metal Mining 
Oil Producing & Refining 
Paper & Paper Product 
Public Utility Helding 
Public Utility Operating 
Radio Manufacturing 
Railread 

Railread Equipment 
Telephone & Telegraph 
Tire and Rubber 

Tebacoo Product 


INDEXES OF WEEKLY CLOSING PRICES OF COMMON STOCKS 


TABLE 1 


OM THE NEW YORK STOCK EXCHANGE 


Ry Industry Groupe 


11-23-46 


137.0 

7501 
R129 
111.0 
118.8 
251.3 
155.7 
104.6 
108.5 
274 


8749 | 





+ 207 


- 205 
ml a 
| - 09 
| 


- 1.7 
- 29 
- 6.9 
~ heh 
= 203 
- 15 
- 1.2 
- 48 
— 307 





(See Explanatery Notes, 





THE SECURITIES EXCHANGES 


Market Value (dollars) 
Total 1/ 


Rights and Warrants 


Volume 
Stocks (shares) 
Bends (principal amount,$) 1/ 
Rights and Warrants (units) 


Market Value (dollars) 
Total 


‘ Volume 
Stocks (shares) 
Bonds (principal amount,$) 
Rights and Warrants (units) 


All Registered Exchanges 


Baltimore Stock Exchange 
Boston Stock Exchange 
Chicago Board of Trade 
Chicago Stock Exchange 
Cincinnati Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 

Les Angeles Stock Exchange 
sow Orlsans Stock Exchange 
New York Curb Exchange 
New York Stock Exchange 
Philadelphia Stock Exchange 
Pittsburgh Steck Exchange 
St. Louis Steck Exchange 
Salt Lake Stock Exchange 


San Francisco Stock Exchange 
Standard Steck Exch. of Spekane 
Washington Stock Exchange 


| 
| 
| 
| Sen Francises Mining Exchanges 


All Exempted Exchanges 


Celorado Springs Stock Exchange 
Honoluly Steck Exchange 


Minneapolis-St. Paul Stock Exch. 


Richmond Stock Exchange 
Wheeling Stock Exchange 


TABLE 2 


MARKET VALVE AND VOLUME OF SALES EFFECTED Gi 
REGISTERED 14ND EXEMPTED SECURITIES EXCHANGES 


Tetals for November 1946 and Menthly Averages (in thousands) 





915,529 
751,615 
163, 484 

430 


39,926 
319,902 
519 


Breakdown of November 1946 Data by Exchanges 


Total 
Market 
Value 


(Dollars) i/ 
1,184, 580,189 


539,295 
17,576,191 
2,657 
17,835,062 
676,746 
1,3/2, 044 
2,995,298 
74459626 
106, 338 
97, 330, 803 
1, 013,005,570 
9,642,841 
1, 382,910 
475 5839 
289,443 
81,725 
13,532,463 
168, 346 
106,992 


1,071,583 


21,834 
426,275 
499,809 
87,056 
36,549 


Market 
Value 
(Dollars) 


1,107,634,454 


360,194 
16,122,299 
2,657 
17,477,412 
676,746 
1,350,196 
2,995,298 
7,317,428 
106, 338 
90,954, 3228 
945,035,114 


1,071, 583 


21,83 
426,275 
499,869 

87,056 

36,549 


Stocks 


Number 
of 
Shares 


46,191,437 


11, 965 
392,908 
570 
649,800 
21,379 
48, 362 
233,054 
606, 519 
4,082 
6,974,249 
33,468,644 
383,089 
78,670 
21,995 
1,499,238 
70,5632 
792,261 
298,258 
1,862 


69,756 
26, 666 
2,989 
19,614 

792 


695 


| 


(Dollars) 


Bonds 1/ 
ae. 


Market 
Value 


Principal 
Amount 
(Dollars) 


97,458,006 


189,550 
23,000 


g 
Beet ooo°o 


5 
91,8 


w 
oe 


5595 


lLlooo 


ae... 


Market 
Value 
(Dollars) 


10, 394,344 


1,425,458 
357,650 
21,848 
142,198 
2,149,844 
5,869,053 


219, 307 
706 


} 





Number 
ef 
Units 


5,477,461 


780,749 
184,560 





2/ Since March 18, 1944 United States Government bonds have not bea included in these data. 


2/ Five hundred dollare or less. 


(See Explanatory Notes, page 13) 
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MEMBER AND NONMEMBER GROUPS 
PURCHASE AND SALE BALANCES IN STOCK TRANSACTIONS 
ON THE NEW YORK STOCK EXCHANGE 








POINTS STANDARD AND POOR'S 90-STOCK PRICE INDEX ane rouse 
160 | 
I t 
| . ltl al type Ih | . 
ana HI y | 
Ta : | | 
t 
ms nt ay | | | Hn | 120 
a ol they gt 
efit [ 
10C aia aul a — ci ia a naa 100 
SHS THOUSANDS SPECIALISTS’ ROUND-LOT BALANCES SHS THOUSANDS 
+ 30 <= ——— ———— ee 
Let r-ty—tteer alt hase eget 0 
»0 300 
MEMBERS’ ON-FLOOR ROUND-LOT BALANCES 
+ 30 ] 300 
perpetrate 
‘ 300 
MEMBERS’ OFF-FLOOR ROUND-LOT BALANCES ‘“s 
oO 
ada coe yey on ed wr ee em 
NONMEMBERS' ROUND-LOT BALANCES 
+300 t 300 
jell Tora qr ll ; 
300 } 


ODD-LOT CUSTOMERS. oe 


daa lll ll sada | 


as 


05-2649 


19 
20 
a 
22 
23 
Total for Week 


Nov. 25 


30 
Total for Week 


Total for Week 


Nov. 18 
19 


23 
Total for Week 


Nov. 25 
26 


Total for Week 





TABLE 4 
ROUND-LOT AND ODD-LOT STOCK TRANSACTIONS ON THE MEW YORK CURB EXCHANGE 
FOR ACCOUNTS OF MEMBERS AND NOMMEMBERS 


(Shares) 


Round-lot Transactions of 
Specialists in Stocks ia Which 
end 


1,300 * 


B5 EsuUeE 





$8.8 8888 


wr 
>. 

SoS 
sss 





327,720 
258,060 
108,765 

1,182,905 








8.0888 


Other Member 
Round-lot Transactions 
Initiated off the Floer 








1, 316, 285 


255,335 
217,685 | 
217,170 | 
199,010 | 
72, %0 
961, 560 


145,785 
213,595 
258,135 
293,950 
283,545 
145,665 
1, 340,675 


eooco°o coooc]e 


ececoooceo 


age 
% 





nN 
wa 
oe ws 


168, 510 
230,100 
279,115 
218,720 
88,490 
984,935 | 


kK 


bEES 
E3332 
eoocoo°od 


eevee 


yw 
oo 
* 


Notes, page 13) 





TABLE 5 


ODD-LOT STOCK TRANSACTIONS ON THE WEW YORK STOCK EXCHANGE 
FOR ODD-LOT ACCOUNTS OF ODD-LOT DEALERS AND SPECIALISTS 


Purchases by Customers from Sales by Customers to 


Market Value 
(Dollars) 


130,555 | 5,255,137 4,167 12,870 4,626,927 
138,418 | 5y480,980 | 4,605 | 136,700 | 4,909,802 
193,295 | 7,241,863 | 5,345 | 163,544 | 5,900,578 
253,038 | 9,195,991 | 7,695 | 228,317 | 7,991,319 
| 831,598 | 3,836,816 | 25,806 766,998 | 27,564,887 





| 
— ath -_ 


‘ Sais 
131,133 | 5,099,509 | 3,648 | 109,355 | 3,830,557 
137,395 | 5,409,399 | 4,260 | 123,53 | 4,581,846 








145,256 | 5,682,960 | 3,967 120,134 | 4,625,912 


204,662 | 8,450,726 | 5,769 | 169,548 


i 
| 6428 684 
Total for Week ' 618,446 | 24,662,59% | 17,644 | 568 | 19,466,799 


——_—__—_—__—__+4 


2 | 191,699 | 4,096,003 | 3,916 | 117,053 
3 | 130,408 | 5,056,@60 | 4,122 123,050 








159,18 | 6,118,192 59235 | 157,361 5»537,123 
| 
127,416 | 4,980,9% | 4,277 | 127,%3 | 
223,729 | 8,762,202 6,981 | 207,288 | 7,291,824 


4p 3Blog 354 


Tl2,63 | 29,814,233 | 24,531 | 732,495 | 25,674,097 
370,538 | 14,455,618 | 9,07 | 277,694 | 10,030,601 
237,699 | 9,410,680 198, 548 | 192255264 
150,686 | 6,376,873 154,565 | 
137,28 | 5,577,295 | 132,433 | 

| 


| 1b 399 | 7,432,385 183,408 
| 1,080,540 | 43,252,851 946,648 





(See Explanatery Notes, page 13) 





THE SECURITIES EXCHANGES 


Explanatory Notes 


Table 1 


Each index represents the current market value of shares outstanding as a per cent 
of the average market value of these shares during Jamary 1939; the base value of each 
group is adjusted to take account of substitutions in the component issues and of changes 
in shares outstanding, The industry groups represented in these series include all in- 
dustries which accounted for at least one per cent of either the volume or value of New 
York Stock Exchange trensactions in common stocks in 1942, The Sanpeente index is the 
aggregate current market value of all issues in the component indexes as a per cent of 
the ageregate base value of these indexes, 


Table 2 


These data on = sales, reported in connection with fees paid under Section 
31 of the Securities Exchange Act of 1934, include all sales effected on exchanges, except, 
since March 1944, Satted States Governnent issues, They cover odd-lot as well ase round- 

+an T 7 ahe I wn , + s ri ™ . 

rar vions, rs ih ) ¥ v Cc rep sili a 1 mMOntn c 
lot transactions t should be noted that most exchanges’ reports for a given month cover 
transactions cleared during the calendar month and that clearances occur for the most part 
on the second day after that on which the trade actually has been effected. 


Tables 3, 4, and 5 


Total round-lot sales reported in Tables 3 and 4 include all stock sales effected in 
round lots but exclude transactions in rights and warrants, Round-lot transactions are 
transactions in the unit of trading or multiples thereof; odd-lot trensactions are those 
involving a number of shares less than the unit of tr din On the New York Stock Exchange, 
the unit of trading for most stocks is 100 rar : = ome less active stocks have a 10-share 
unit. On the New York Curb Exchange, the unit of trading for a given issue may be 100 
shares, 50 shares, 25 shares, or 10 shares, 


Total round-lot sales effected on the New York Stock Exc change, shown in Table 3, are 
1 


consistently larger than the round-lot voluue reported o 
asmuch as the ticker or "reported" volume fails to include 
actions ordinarily amounting to from 5 to 10 per cent of r 


the ticker of that exchange, in- 
ertain types of round-lot trans- 
ound-lot sales on the exchange. 
Total round-lot sales on the New York Curb Exchange, shown in Table 4, may differ from 
-_ round-lot volume on that exchange reported on the ticker, inasmuch as the ticker or 
reported" volume includes the round-lot sales of rights and warrants and fails to include 
athe classes of round-lot stock transactions, 
Short sales in Tables 3, “, and 5 include orly those short sales which are restricted 
under the Commission's rules; "exempt" snort sales are included vith other seles, 
As used in these tables, the tern "mer includes regular and 
members, their firias, and their partn including special partn 


ers 


On the New York Stock Exchange, (Tal the transaction 
in which they are registered incluce round-lot transactions 
his own account or for his firm's account vhile the member was ac 
issue. Transactions fur the odd-lot account are excluded, as are \ 
er's account in issues other than tho in which he was acting as speciaiist. 
cielists who also act as odd-lot deslers in certain issues, round-lot trades for their o 
lot account are included with round-lot trades of o 1t dealers in the succeeding item, 


On the New York Curb Exchange (Table 4), r and lot transactions of svecialists in the 
tocks in which they are registe ered are not directly comparable with the round-lot trades 
specialists on the New York Stock Exchange, since on the former exchange odd t trans- 
ons are handled solely by specialists, and the round-lot transactions of specialists 
ulting from such odd-lot transactions are not segregated from the specialists’ other 
nd-lot trades, 


For earlier data, see Statistical Series releases and earlier Statistical Bulletins, 





INVESTMENT COMPANIES 


Capital Stock 


Sales 
Number of sharee 
Net proceeds (dollars) 


Purchases 
Number of shares 
Net cost (dollare) 


Balance 
Number of shares 
Net proceeds (-) or 
cost (+) (dollars) 


Funded Debt 


Sales 
Principal amount (dollare) 
Net proceeds (dollars) 


Purchaser 
Principal amount (dollars) 
Net cost (dollars) 


Balance 
Frincival amount (dollars) 
Net proceeds (-) or 
coet (+) (dollars) 


Purchases 
Sales 
Balance 


Cash and casn iteme 2/ 
Government securities 
Sece. of other invest. 
Other securities 
Other assete 

Total assets 


coe. 


1 
2/ Including receivables. 


SECURITY TRANSACTIONS aND NATURE OF ASSETS 
OF MANAGEMENT INVESTMENT COMPANIES 


All Reporting Companies Open-end Companies 


| 1926, Second 
Quarter 
93 Cos. 


1946, Third | 1946, Second 
Quarter | Quarter 
181 Cos. 187 Coe. 


1946, Third 
as uarter 
90 Cos. 


Registrants’ les and Purchases of Own Securities 


9,009,903 
81,343,310 


8,750,905 
97 ,192 , 466 


8,914,486 
80,893,279 | 


8,611,834 
95 677,431 


3,453,434 | 
32,663,869 


+313 


4,699 4,248,058 
60,481,233 


37 ,831,275 


- 5,132,305 | 4,051,592 | - 5,461,052 | - 


- 48,229,410 | - 57,846,156 
—— nani 


4,363,776 


- 30,567,632! - 36,711,233 


INVESTMENT COMPANIES 


Closed-end Companies 
1946, Third | 1946, Second 
Quarter Quarter 
91 Cos. 94 Cos. 


95,417 | 
450,031 


139,071 
1,515,035 


424,164 
18,111,809 | 


451,255 
22,649 ,958 


+ 328 ,747 | + 312,184 


+ 17,661,778 | + 21,134,923 


a 





100, 000 
100,00 


10,717,000 
10,731,285 


4,911,050 
4,911,925 


18,175,600 
18,290,921 


4,811,050| + 7,458,600 


4,811,925 | + 7,559,636 


Portfolio Changes during Period 1/ 


(Thousands of dollars) 


153,535 208 , 349 | 
136,511 159,791 
17,024 | + 42,558 | + 
Nature of Assets at Close of Quarter 

(Thousande of dollars) 


111,674 
77,011 
34,663 


78 , 368 
37,712 
3,012 
1,343,156 
237 
1,462,485 


/ Excluding purchases and sales of Government bonds. 
/ 1 


100 ,000 
100,000 


10,717,000 
10,731,285 





4,911,050 
4,911,925 | 


18,175,600 
18,290,921 


4,811,050 | + 7,458,690 


4,811,925 | + 7,559,636 


60,157 
139,659 
124,855 

1,934,790 

25 ,479 

2,284,850 


The data in this table were obtained from quarterly reports filed purevant to Section 13 or 15 (d) of the Securities 


Exchange Act of 1934 and Section 30 (b) (1) of the Investment Commany Act of 1940. Such reports are filed by manage- 

ment investment companies regietered under the latter Act, except companies which issue periodic payment plan certi- 
ficates or which are eponeore or depositors of companies issuing such certificates. The reports are filed by fiscal 
quartere, and in most cases these correspond with calendar oquartere; when the fiscal quarter is not a calendar quarter, 
the report .is grouped with the calendar quarter to which it moet closely cosresponds. Variation in the number of com- 
panies included in different quarters is due in part to changes in the number of companies required to submit quarterly 
reports and in part to the failure of some companies to submit reports in time for inclusion. Figures in this table 


reports and amendments to reports. Moreover, the data presented here may be revised later for similar rearons, 





GROSS SAVING BY INDIVIDUALS IN THE UNITED STATES 1/ 


(Billiens ef dellars) 


ta Quarters 
= Data by Years 
Third Second First Fourth 


Gross Saving 905 6.0 11-5 4720 47-9 46e1 
Liquid Saving 300 8.5 3707 Ped 3823 


970123 


Gross Saving by Type 


Currency and bank depesits +1667 4162.0 
Savings and lean associations | + 08 @ 06 


| | + 3-5 + el 
b. Gevernment insurance | + he + 308 


ce Total | | + 8.2 as 609 
Securities 2 

ae US. 3s Bends 

b. Other U.S. Gevernnent 

Ce State and local government 
d. Ceorperate and other 


411.8 411.1 
#306 | + 2.7 
~ Ooe2 + 0.2 
-~ 007 | = O64 
41465 } 41306 


6 £28 


Y 


+ 0.8 | + 1.0 
000 | = 063 
+ 0.8 + 1e3 


++ 


Automobiles and other durable 


consumers' goods 5/ | «702 | + 6.8 
Liquidation of debt, not 


elsewhere classified | = Och # 10 


In this analysis, individuals’ saving includes unincorporated business saving of the types specified 
in the table. Corporate and Government saving are not included but the change in individuals' equity 
in Government insurance is considered as part ef individnals' saving. A substantial portion of indi- 
viduals’ saving in general, and demand deposits in particular, is attributable to owers of unincor- 
porated businesses. The data do not include gains and lesses resulting from revaluations of assets. 


This item does net include net purchases by brokers and dealers or by other individuals financed by 
bank loanse 


One-te four-—family nonfarm homes. 
New construction, less net acquisition ef properties by nen-individuals. 


Purchases. Based on Department of Commerce data. fhe figures shown above include all new passenger 
cars sold in the United States. 


Notes: Gross saving, for the purposes of this table, is obtained in effect by adding increases ia indi- 
viduals' liquid assets or financial claims te their expenditures on durable consumers’ geods and 
subtracting from this aggregate the increases in individuals' liabilities. Liquid saving repre- 
sents gross saving after deduction ef purchases of homes, automobiles, and other durable consumers' 
goods. Item 7 is largely attributable to purchases of automobiles and other durable consumers’ 
goods, although it includes some debt arising from purchases of consumption goods. Except for Item 
7, the various segments of individuals’ debt have been allocated to the assets to which they per- 
tain, viz., saving in savings and loan associations, insurance, securities, and homes. Changes in 
the commercial indebtedness of wnincorporated business and in consumers' indebtedness to unincor- 
porated business are not included in these figures. 


Because of the nature of the figures, current data are necessarily estimates and subject to revi- 
sion. The figures are rounded, and the totals in the table my differ slightly from actual sums 
of the components. 
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goods, although it includes some debt arising from purchases of consumption goods. Except for Item 
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sion. The figures are rounded, and the totals in the table my differ slightly from actual sums 
of the components. 
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